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IMPORTANT INFORMATION

The Directors of the Company, whose names appear on page (iii), accept responsibility for the
information contained in this Prospectus. To the best of the knowledge and belief of the Directors (who
have taken all reasonable care to ensure that such is the case) the information contained in this Prospectus
is in accordance with the facts and does not omit anything likely to affect the import of such information.

Application will be made to Euronext Dublin in the applicable Supplement if the Shares issued and to be
issued by a Fund are to be admitted to listing on Euronext Dublin. This Prospectus and the applicable
Supplement will together comprise listing particulars for the purpose of such application.

Neither the admission of the Shares to the Official List and trading on the Main Securities Market of
Euronext Dublin nor the approval of this Prospectus pursuant to the listing requirements of Euronext
Dublin shall constitute a warranty or representation by Euronext Dublin as to the competence of the
service providers to or any other party connected with the Company, the adequacy of information
contained in this Prospectus or the suitability of the Company for investment purposes.

The Company has been authorised by the Central Bank as an undertaking for collective investment
in transferable securities pursuant to the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011, as amended. The authorisation of the
Company by the Central Bank is not an endorsement or guarantee of the Company by the Central
Bank nor is the Central Bank responsible for the contents of this Prospectus. In addition, the
authorisation of the Company by the Central Bank shall not constitute a warranty as to the
performance of the Company and the Central Bank shall not be liable for the performance or
default of the Company.

Investors should note that since transferable securities may depreciate as well as appreciate in
value, no assurance can be given by the Company or the Directors or any of the persons referred
to in this Prospectus that the Company will attain its objectives. The price of Shares, in addition
to the income therefrom, may decrease as well as increase. Accordingly, an investment should only
be made where the investor is or would be in a position to sustain any loss on his or her investment. The
difference at any one time between the sale and repurchase price of the Shares of any Fund means
that the investment should be regarded as medium to long term.

Investors’ attention is drawn to the section of this Prospectus entitled “General Risk Factors”. Prospective
investors should not treat the contents of this Prospectus as advice relating to legal, taxation, investment
or any other matters. Prospective investors should inform themselves as to: (a) the legal requirements
within their own jurisdictions for the purchase, holding or disposal of Shares; (b) any applicable foreign
exchange restrictions; and (c) any income and other taxes which may apply to their purchase, holding or
disposal of Shares or payments in respect of Shares.

If investors are in any doubt regarding the action that should be taken, they should consult their
stockbroker, bank manager, solicitor, accountant or other professional adviser. The distribution of
this Prospectus and the offering of the Shares in certain jurisdictions may be restricted by law. Persons
into whose possession this Prospectus comes are required by the Company to inform themselves about
and to observe any such restrictions. This Prospectus does not constitute, and may not be used for or in
connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation
is not authorised or to any person to whom it is unlawful to make such offer or solicitation.

This document may not be authorised or distributed in any jurisdiction unless it is accompanied by the
Company’s most recent annual or interim report (when available). Such reports and this document (and
any Supplement attached hereto) together constitute the Prospectus for the issue of Shares in the
Company.

In order for the Directors to generate distributable profits, Shareholders should note that all or
part of fees and expenses may be charged to the capital of a Fund. This may have the effect of
lowering the capital value of an investment in the Company. Investors should note that by charging
the expenses of the Fund to capital, the effect of this is that capital will be eroded and



income may be achieved by foregoing the potential for future capital growth.

United Kingdom

The Company is a recognised collective investment scheme for the purposes of Section 264 of the
Financial Services and Markets Act 2000.

United States

NONE OF THE SHARES HAVE BEEN, NOR WILL, BE REGISTERED UNDER THE U.S.
FEDERAL SECURITIES LAWS OR WITH ANY SECURITIES REGULATORY AUTHORITY OF
ANY U.S. STATE OR OTHER JURISDICTION OF THE U.S. AND THE SHARES WILL NOT BE
OFFERED, OR SOLD OR TRANSFERRED WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT
OR BENEFIT OF, “U.S. PERSONS” AS SUCH TERM IS DEFINED HEREIN. FOR PURPOSES OF
THIS DOCUMENT, THE TERM “U.S. PERSON” MEANS (i) ANY NATURAL PERSON RESIDENT
IN THE UNITED STATES; (ii) ANY PARTNERSHIP OR CORPORATION ORGANIZED OR
INCORPORATED UNDER THE LAWS OF THE UNITED STATES,; (iii) ANY ESTATE OF WHICH
ANY EXECUTOR OR ADMINISTRATOR IS A U.S. PERSON; (iv) ANY TRUST OF WHICH ANY
TRUSTEE IS A U.S. PERSON; (v) ANY AGENCY OR BRANCH OF A FOREIGN ENTITY
LOCATED IN THE UNITED STATES; (vi) ANY NON-DISCRETIONARY ACCOUNT OR
SIMILAR ACCOUNT (OTHER THAN AN ESTATE OR TRUST) HELD BY A DEALER OR OTHER
FIDUCIARY FOR THE BENEFIT OR ACCOUNT OF A U.S. PERSON; (vii) ANY
DISCRETIONARY ACCOUNT OR SIMILAR ACCOUNT (OTHER THAN AN ESTATE OR
TRUST) HELD BY A DEALER OR OTHER FIDUCIARY ORGANIZED, INCORPORATED, OR (IF
AN INDIVIDUAL) RESIDENT IN THE UNITED STATES; AND (viii) ANY PARTNERSHIP OR
CORPORATION IF: (A) ORGANIZED OR INCORPORATED UNDER THE LAWS OF ANY
FOREIGN JURISDICTION; AND (B) FORMED BY A U.S. PERSON PRINCIPALLY FOR THE
PURPOSE OF INVESTING IN SECURITIES NOT REGISTERED UNDER THE LAWS OF THE
UNITED STATES.

BECAUSE THE SHARES WILL NOT BE OFFERED IN THE UNITED STATES OR TO U.S.
PERSONS, THE SHARES WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF
1933, AS AMENDED, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES
OR THE LAWS OF ANY OTHER JURISDICTION, NOR WILL THE FUND BE REGISTERED
UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED. NO ACTION HAS BEEN
OR WILL BE TAKEN TO REGISTER OR QUALIFY THE SHARES FOR PUBLIC OFFERING IN
ANY U.S. JURISDICTION.
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DEFINITIONS

The following definitions apply throughout this Prospectus unless the context requires otherwise:

“£” or “Sterling”

“Act’,

“Administrator”

“Administration Agreement”

“Business Day”

“Cash Deposits”

“Central Bank”

“Central Bank UCITS Regulations”

“Closing Date”

“Collective Investment Schemes”

“Company”

“Constitution”

means pounds sterling, the currency of the United
Kingdom;

means the Companies Act 2014 and every statute
or other provision of law modifying, extending or
re-enacting them or any of them;

means J.P. Morgan Administration Services
(Ireland) Limited or such other person or persons
from time to time appointed by the Company and
the Manager as the administrator of the Company
in accordance with the requirements of the Central
Bank;

means the administration agreement entered into
between the Company, the Manager and the
Administrator dated 27 July 2023;

means unless determined by the Directors, a day
excluding Saturday or Sunday on which banks are
normally open for business in Dublin and London;

means deposits (i) that are repayable on demand; or
have the right to be withdrawn; and (ii) which have
a maturity date of no more than twelve months;

means the Central Bank of Ireland or any successor
thereto;

means the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in
Transferable Securities) Regulations 2019, as may
be amended, supplemented or modified from time
to time and any other statutory instrument,
regulations, rules conditions, notices, requirements
or guidance of the Central Bank issued from time
to time applicable to the Company pursuant to the
UCITS Regulations and the Delegated Regulations
or either of them as the case may be;

means the closing date of the Initial Offer in respect
of a Fund as set out in the applicable Supplement;

means UCITS and/or Collective Investment
Schemes other than UCITS in which the Funds may
invest pursuant to the Central Bank UCITS
Regulations;

means Impax Funds (Ireland) plc;

means the memorandum and articles of association
of the Company;



“Data Protection Law”

“Delegated Regulation”

“Depositary”

“Depositary Agreement”

“Directors”

“Euro” or “€”

“Euronext Dublin”

“Exempt Irish Investor”

means the Data Protections Acts 1988 and 2003,
European Data Protection Directive (95/46/EC)
and the European Privacy and Electronic
Communications Directive (Directive
2002/58/EC), as may be amended or supplemented,
and on and from 25 May 2018, Regulation (EU)
2016/679 of the European Parliament and of the
Council of 27 April 2016 on the protection of
natural persons with regard to the processing of
personal data and on the free movement of such
data, as may be amended or supplemented and any
guidance, directions, determinations, codes of
practice, circulars, orders, notices or demands
issued by any supervisory authority and any
applicable national, international, regional,
municipal or other data privacy authority or other
data protection laws or regulations in any other
territory in which the services are provided or
received or which are otherwise applicable;

means the Commission Delegated Regulation
supplementing Directive 2014/91/EU of the
European Parliament and of the Council of 23 July
2014;

means J.P. Morgan SE — Dublin Branch or such
other person or persons from time to time appointed
by the Company and the Manager as the
Depositary of the Company with the prior approval
of the Central Bank;

means the agreement dated 27 July 2023 between
the Company, the Manager and the Depositary;

means the board of directors of the Company,
whose names appear on page (iii) of this
Prospectus;

means the single currency of Participating Member
States;

means the Irish Stock Exchange plc trading as
Euronext Dublin;

means for the present purposes:

e apension scheme which is an exempt approved

scheme within the meaning of Section 774 of
the Taxes Act or a retirement annuity contract
or a trust scheme to which Section 784 or 785
applies that has made a Relevant Declaration
which is in the possession of the Company
prior to the occurrence of a chargeable event;

e acredit union within the meaning of section 2

of the Credit Union Act 1997 which has made
a Relevant Declaration which is in the
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possession of the Company prior to the
occurrence of a chargeable event;

a company carrying on life business within the
meaning of Section 706 of the Taxes Act that
has made a Relevant Declaration which is in
the possession of the Company prior to the
occurrence of a chargeable event;

an Investment Undertaking that has made a
Relevant Declaration which is in the
possession of the Company prior to the
occurrence of a chargeable event;

a special investment scheme within the
meaning of Section 737 of the Taxes Act that
has made a Relevant Declaration which is in
the possession of the Company prior to the
occurrence of a chargeable event;

a unit trust to which Section 731(5)(a) of the
Taxes Act applies that has made a Relevant
Declaration which is in the possession of the
Company prior to the occurrence of a
chargeable event;

a charity being a person referred to in Section
739(D)(6)(f)(i) of the Taxes Act that has made
a Relevant Declaration which is in the
possession of the Company prior to the
occurrence of a chargeable event;

a qualifying management company within the
meaning of Section 734(1) of the Taxes Act
that has made a Relevant Declaration which is
in the possession of the Company prior to the
occurrence of a chargeable event;

a specified company within the meaning of
Section 734(1) of the Taxes Act that has made
a Relevant Declaration which is in the
possession of the Company prior to the
occurrence of a chargeable event;

a person who is exempt from income tax and
capital gains tax under Section 784A(2) of the
Taxes Act where the shares held are assets of
an approved retirement fund or an approved
minimum retirement fund and the “qualifying
fund manager” (within the meaning of section
784A of the Taxes Act) has made a Relevant
Declaration which is in the possession of the
Company prior to the occurrence of a
chargeable event;

a person exempt from income tax and capital
gains tax by virtue of section 848E of the Taxes
Act where the shares, held are assets of



viii

a special savings incentive account and the
“qualifying savings manager” (within the
meaning of Section 848B of the Taxes Act) has
made a Relevant Declaration which is in the
possession of the Company prior to the
occurrence of a chargeable event;

a person exempt from income tax and capital
gains tax by virtue of section 7871 of the Taxes
Act where the shares held are assets of a
Personal Retirement Savings Account within
the meaning of Chapter 2A of Part 30 of the
Taxes Act) and the PRSA Administrator
(within the meaning of Chapter 2A)has made a
Relevant Declaration which is in the
possession of the Company prior to the
occurrence of a chargeable event;

a company in respect of its investment in a
money market fund within the meaning of
Regulation (EC) No 2423/2001 of the
European Central Bank of 22/11/2001, where
such company is within the charge to
corporation tax and has made a declaration to
that effect to the Company and has supplied
details of its corporation tax reference number
to the Company;

a Qualifying Company that has made a
declaration to that effect to the Company which
is in the possession of the Company prior to the
occurrence of a chargeable event and has
supplied details of its corporation tax reference
number to the Company;

the National Asset Management Agency
which has made a declaration to that effect to
the Company prior to the occurrence of a
chargeable event;

an investment limited partnership within the
meaning of section 739J of the Taxes Act that
has made a Relevant Declaration which is in
the possession of the Company prior to the
occurrence of a chargeable event;

the National Treasury Management Agency or
a fund investment vehicle (within the meaning
of section 37 of the National Treasury
Management Agency (Amendment) Act 2014)
of which the Minister for Finance is the sole
beneficial owner, or the State acting through
the National Treasury Management Agency,
and the National Treasury Management
Agency has made a declaration to that effect to
the Company prior to the occurrence of a
chargeable event; or



the Motor Insurance Bureau of Ireland, in
respect of an investment made by it of money
paid to the Motor Insurers Insolvency
Compensation Fund under the Insurance Act
1964 (amended by the Insurance (Amendment)
Act 2018), and the Motor Insurers’ Bureau of
Ireland has made a declaration to that effect to
the Company prior to the occurrence of a
chargeable event;



“Exempt Non-Resident Investor”

“FATCA”

CGFCA”

“FCA Rules”

“Fund(s)”

“Initial Offer”

“Intermediary”

“Investment Manager”

e an Intermediary acting on behalf of persons
who are neither Irish Resident nor Ordinarily
Resident in Ireland for tax purposes or an
Intermediary acting on behalf of Irish Resident
persons listed above which, where necessary,
has made a Relevant Declaration which is in
the possession of the Company prior to the
occurrence of a chargeable event.

means a Shareholder that is neither Resident in
Ireland nor Ordinarily Resident in Ireland at the
time of the chargeable event provided either:

(a) the Company is in possession of a Relevant
Declaration and is not in possession of any
information that would reasonably suggest
that the information contained therein is no
longer materially correct; or

(b) the Company is in possession of a written
notice of approval from the Revenue
Commissioners to the effect that section 739D
(7) of the Taxes Act is deemed to have been
complied with in respect of that Shareholder
and that approval has not been withdrawn;

means the U.S. Foreign Account Tax Compliance
Act;

means the Financial Conduct Authority of the UK;

means the FCA’s handbook of rules, as amended,
supplemented or replaced from time to time;

means Impax Environmental Markets (Ireland)
Fund, Impax Asian Environmental Markets
(Ireland) Fund, Impax Global Equity Opportunities
Fund and Impax Environmental Leaders (Ireland)
Fund or any further fund or funds to be established
by the Company;

means the initial offer of Shares in a Fund as set out
in the applicable Supplement;

means a person who (a) carries on a business which
consists of, or includes, the receipt of payment from
an investment undertaking on behalf of other
persons, or (b) holds units in an investment
undertaking on behalf of other persons;

means Impax Asset Management Ltd or such other
person or persons from time to time appointed by
the Company and the Manager as the Investment
Manager and Distributor of the Company in
accordance with the requirements of the Central
Bank and it also the entity that is promoting the
Company for the purposes of the Central Bank
UCITS Regulations;



“Investment Management Agreement”

“Investment Undertaking”

“Ireland”

“Irish Resident”

“ISA”

“KIID”

“Manager”

“Management Agreement”

“Member State”

“Minimum Holding”

“Minimum Subscription”

“Money Market Instruments”

“Net Asset Value”

G‘OECD”

means the agreement dated 3 August 2021 entered
into between the Company, the Manager and the
Investment Manager;

means an investment undertaking within the
meaning of section 739B of the Taxes Act;

means the Republic of Ireland;

means any person Resident or Ordinarily Resident
in Ireland for tax purposes;

means an Individual Savings Account constituted
pursuant to the regulations set out in Statutory
Instrument 1998/1870 of the UK, as amended,;

means the Key Investor Information Document in
respect of the Company;

means Impax Asset Management Ireland Limited
or such other person or persons from time to time
appointed by the Company as the UCITS
management company of the Company in
accordance with the requirements of the Central
Bank. The Manager is the Responsible Person for
the purposes of the Central Bank UCITS
Regulations;

means the agreement dated 3 August 2021 entered
into between the Company and the Manager;

means a country which, for the time being, is a
member state of the European Union;

means the minimum holding in respect of any Fund
as provided for in the applicable Supplement;

means the minimum subscription in respect of any
Fund as provided for in the applicable Supplement;

means instruments normally dealt in on the money
market which:

(i) areliquid, i.e. capable of being converted to
cash within seven Business Days at a price
closely approximating their current value;
and

(i) have a value which can be accurately
determined at any time;

means the net asset value of the Company or of a
Fund or of a class of Shares of a Fund as more fully
described in the section headed “Valuation”;

means the Organisation for Economic Co-

operation and Development and any member
thereof respectively;
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“Official List”

“Ordinarily Resident in Ireland”

“Participating Share”

“Participating Member States”

“PEP”

“Performance Fee”

“Qualifying Company”

“Recognised Clearing System”

means the official list of Euronext Dublin;
means for the present purposes:

¢ inthe case of an individual, an individual who
is ordinarily resident in Ireland for tax
purposes; and

e inthe case of a trust, a trust that is ordinarily
resident in Ireland for tax purposes.

An individual will be regarded as ordinarily
resident in Ireland for a particular tax year if he/she
has been an Irish Resident for the previous three tax
years. An individual will remain ordinarily
resident in Ireland until he/she has been non-Irish
Resident for three consecutive tax years;

means a participating share in the capital of the
Company of no par value, issued subject to, and in
accordance with the Act, the UCITS Regulations
and the Constitution of the Company;

means any member state of the European
Communities that adopts or has adopted the euro as
its lawful currency in accordance with legislation
of the European Community relating to Economic
and Monetary Union;

means a Personal Equity Plan constituted pursuant
to the regulations set out in Statutory Instrument
1989/469 of the UK, as amended,;

means any performance fee payable by a Fund to
the Investment Manager as set out in the applicable
Supplement;

means a qualifying company within the meaning of
section 110 of the Taxes Act;

includes any of the following clearing systems;

o BNY Mellon Central  Securities
Depository SA/NV (BNY Mellon CSD);

) Central Moneymarkets Office;

) Clearstream Banking SA;

) Clearstream Banking AG;

. CREST;

o Depository Trust Company of New York;

) Deutsche Bank A.G., Depository and

Clearing System;

. Euroclear;
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“Redemption Date”

“Recognised Market”

“Relevant Declaration”

“Relevant Period”

“Resident in Ireland”

) Hong Kong Securities Clearing Company

Limited;

o Japan Securities Depository Centre
(JASDEC);

o Monte Titoli SPA,

) Netherlands Centraal Instituut voor
Giraal Effectenverkeer BV;

o National Securities Clearing System;

o Sicovam SA;

o SIS Sega Intersettle AG;

o The Canadian Depository for Securities
Ltd;

o VPC AB (Sweden); and

) Any other system for clearing securities

which is designated by order of the
Revenue Commissioners of Ireland as a
recognised clearing system;

means the relevant Business Day on which the
Shares in a Fund can be redeemed as set out in the
applicable Supplement;

means any regulated stock exchange or market
which is provided for in the Articles of Association,
details of which are set out in Appendix Il to this
Prospectus;

means the declaration relevant to the Shareholder
as set out in Schedule 2B of the Taxes Act;

means, in relation to a Share in the Company, a
period of eight years beginning with the acquisition
of a Share by a Shareholder and each subsequent
period of eight years beginning immediately after
the end of the preceding Relevant Period for as long
as the Shareholder holds that Share;

means any person resident in Ireland for the
purposes of Irish tax. The following is a summary
of how different categories of persons/entities may
be treated as resident in Ireland for this purpose.

Individual

An individual is regarded as being resident in the
Ireland for the purposes of Irish tax if for a
particular tax year he or she:-

(a) is presentin Ireland for 183 days or more in
that tax year;
or

(b) has a combined presence of 280 days in
Ireland, taking into account the number of
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“Share(s)”

“Shareholder”

“Subscriber Share”

days spent in Ireland in that tax year together
with the number of days spent in Ireland in the
preceding tax year. Presence in Ireland by an
individual of less than 30 days in any tax year
will not be reckoned for the purpose of
applying this two-year test.

In determining the number of days present in
Ireland, an individual is deemed to be present in
Ireland if he/she is in the country at any time
during the day.

Trust

A trust is regarded as Resident in Ireland and
Ordinarily Resident in Ireland for the purposes of
Irish tax unless the general administration of the
trust is ordinarily carried on outside Ireland and the
trustees (being a single and continuing body of
persons) or a majority of them for the time being
are not Resident in Ireland or Ordinarily Resident
in Ireland;

Company

A company will be regarded as resident in Ireland
if its central management and control is exercised
in Ireland irrespective of where it is incorporated
unless it is also resident in a territory with which
Ireland has a double tax treaty (a “treaty territory”)
and under the terms of the treaty it is regarded as a
resident of that territory and, not of

Ireland. For Ireland to be treated as the location of
central management and control this typically
means that Ireland is the location where all
fundamental policy decisions of the company are
made.

A company incorporated in Ireland is regarded as
resident in Ireland unless it is also resident in a
treaty territory and under the terms of the treaty, it
is regarded as a resident of that territory and not of
Ireland.

It should be noted that the determination of a
company’s residence for tax purposes can be
complex in certain cases and declarants are referred
to the specific legislative provisions which are
contained in section 23A of the Taxes Act;

means the Participating Shares of no par value in
the capital of the Company;

means a holder of Shares in the Company;

means a subscriber share of €1.00 each in the
capital of the Company;
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“Subscription Date”

“Supplement”

“Taxes Act”

“Transferable Securities”

“UcCITS”

“UCITS Directive”

“UCITS Regulations”

means the relevant Business Day on which Shares
in a Fund can be purchased as set out in the
applicable Supplement;

means a supplement to this Prospectus containing
information relating to a particular Fund;

means the Taxes Consolidation Act 1997 of Ireland
(as amended);

means shares in companies and other securities
equivalent to shares in companies, bonds and other
forms of securitised debt, and any other negotiable
securities which carry the right to acquire any such
transferable securities by subscription or exchange
other than techniques and instruments utilised for
efficient portfolio management;

means an undertaking the sole object of which is
the collective investment in either or both (i)
Transferable Securities, (ii) other liquid financial
assets of capital raised from the public, and which
operates on the principle of risk-spreading, and the
units/shares of which are at request of the holders
repurchased or redeemed directly or indirectly out
of those undertakings’ assets. Action taken by a
UCITS to ensure that the stock exchange value of
its units does not vary significantly from their net
asset value shall be regarded as equivalent to such
repurchase or redemption. Other liquid financial
assets include cash deposits, financial derivative
instruments,  other  collective  investment
undertakings, index tracking funds and Money
Market Instruments;

means Directive 2009/65/EC of the European
Parliament and of the Council of 13 July 2009 on
the coordination of laws, regulations and
administrative provisions relating to undertakings
for collective investment in transferable securities
as amended by Directive 2014/911/EU of the
European Parliament and of the Council of 23 July
2014 amending Directives 2009/65/EC on the
coordination  of  laws, regulations and
administrative provisions relating or undertakings
for collective investment in transferable securities
(UCITS) as regards depositary functions,
remuneration policies and sanctions and as may be
further amended from time to time;

means the European Communities (Undertakings
for Collective Investment in Transferable
Securities) Regulations 2011 as amended by the
European Union (Undertakings for Collective
Investment in Transferable Securities)
(Amendment)  Regulations 2016 and as
supplemented, consolidated or re-enacted from
time to time;
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“United Kingdom” or “UK”

“UK Facilities Agent”

“United States” or “US”

“USS$” or “US Dollars”

“Valuation Date”

“Valuation Point”

means the United Kingdom of Great Britain and
Northern Ireland;

means Impax Asset Management Ltd or such other
person or persons from time to time appointed by
the Company to provide facilities to UK investors
as required by the FCA;

means the United States of America, as defined in
Regulation S under the 1933 Act;

means US dollars, the lawful currency of the
United States;

means the relevant Business Day on which the Net
Asset Value of a Fund is calculated as set out in the
applicable Supplement. For the avoidance of
doubt, there will be a valuation date in respect of
each Subscription Date and Redemption Date; and

means the relevant time in respect of each
Valuation Date at which the Net Asset Value of a
Fund is calculated as set out in the applicable
Supplement.
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THE COMPANY

Introduction

The Company was incorporated on 15 November 2004 with registered number 393658 as an open- ended
umbrella-type investment company with variable capital with segregated liability between sub- funds. It
is authorised in Ireland by the Central Bank as a UCITS pursuant to the UCITS Regulations. The liability
of the members is limited.

The Company is organised in the form of an umbrella fund with segregated liability between sub-funds.
The Articles of Association provides that the Company may offer separate classes of Shares each
representing interests in a Fund. Each Fund will have a distinct portfolio of investments, and more than
one class of Shares may be issued in respect of any Fund upon prior notification to the Central Bank. The
Company may from time to time create additional classes of Shares within a Fund in accordance with
the requirements of the Central Bank. Separate books and records will be maintained for each Fund.

The Directors may, in their absolute discretion, differentiate between the rights attaching to the different
classes of Shares within a particular Fund including, without limitation, the dividend policy, the level of
management fees, the subscription charge and/or the redemption charge payable in respect of each class.

Details of any Fund or Funds created in the future shall be as set out in the applicable Supplement in
accordance with the requirements of the Central Bank. The applicable Supplement shall form part of,
and should be read in conjunction with, this Prospectus.

At the date hereof, the current Funds of the Company are Impax Environmental Markets (Ireland) Fund,
Impax Asian Environmental Markets (Ireland) Fund, Impax Global Equity Opportunities Fund and
Impax Environmental Leaders (Ireland) Fund.

The Company is denominated in Sterling.
Investment Obijectives, Policies and Restrictions

The assets of each Fund will be invested in accordance with the investment objectives and policies of
that Fund as set out in the applicable Supplement. The Company and its Directors, in consultation with
the Investment Manager, are responsible for the formulation of the investment policy of each Fund and any
subsequent change to that policy. Each Fund is subject to the investment and borrowing restrictions
contained in the UCITS Regulations and the Central Bank UCITS Regulations as set out in Appendix 1.
Additional restrictions (if any) relevant to each Fund will be as set out in the applicable Supplement.

The Company is authorised in Ireland by the Central Bank as a UCITS. Pursuant to the UCITS
Regulations, a UCITS is permitted to invest in Transferable Securities, Collective Investment Schemes,
Cash Deposits, Money Market Instruments and exchange traded and/or OTC derivatives. UCITS may
also be established as index tracking funds in the case of funds wishing to replicate an index. Details of
the types of investments in respect of each Fund will be set out in the applicable Supplement.

Any changes in the investment objective or policies of a Fund will only be made in exceptional
circumstances and then only with the prior approval of the majority of the Shareholders of the Fund. In
the event of a change of investment objective or policy of a Fund, a reasonable notification period shall
be given to Shareholders to enable them, if they choose to do so, to redeem their Shares in the relevant
Fund prior to the implementation of these changes.

Dividend Policy

Any dividend payment in respect of a Fund shall be made in accordance with the dividend policy of that
Fund as set out in the applicable Supplement.

The Directors may elect to charge expenses out of the capital of the Fund, should they wish to generate
distributable profits. Investors should note that by charging the expenses of the Fund to capital, the



effect of this is that capital may be eroded and income will be achieved by foregoing the potential for
future capital growth.

Remuneration Policy

An effective remuneration policy of the Manager (the “Remuneration Policy”) has been put in place
which complies with UCITS Regulations and the ESMA Guidelines on sound remuneration policies
under the UCITS Directive (the “Guidelines”).

The Remuneration Policy is in line with the strategy, objectives, values and interests of the Manager,
Investment Manager, the Company, the Funds and the Shareholders and includes measures to avoid
conflicts of interest.

Details of the Manager’s up-to-date remuneration policy including, but not limited to, a description of
how remuneration and benefits are calculated, the identity of persons responsible for awarding the
remuneration and benefits including the composition of the remuneration committee, where such a
committee exists, are available on the following website https://impaxam.com/. A paper copy is available
free of charge upon request.

Furthermore, the Investment Manager (being the entity to which portfolio management activities are
delegated) is subject to regulatory requirements on remuneration that are equally as effective as those
applicable under the Guidelines or are subject to appropriate contractual arrangements in order to ensure
that there is no circumvention of the remuneration rules set out in the present guidelines. The Investment
Manager has a remuneration policy which ensures that relevant members of staff are not incentivised, by
way of their remuneration package, to take excessive risks when managing funds.

General Risk Factors

Investors’ attention is drawn to the following general risk factors which may relate to an investment in
any Fund. In addition to the risks set out below, any risks specific to a particular Fund will be as set out
in the applicable Supplement.

Investment Objective
There is no guarantee that the investment objective as set out in the Supplement of a particular Fund will
be achieved.

Market fluctuations

Potential investors should note that the investments of each Fund are subject to market fluctuations and
that there can be no assurance that any appreciation in value will occur. The value of investments and the
income from them, and therefore the value of, and income from the Shares, can go down as well as up and
an investor may not get back the amount invested.

Currency risk

Changes in exchange rates between currencies may also cause the value of the investments to diminish or
increase. As subscription monies and redemption monies may be paid in a currency other than the base
currency of a Fund, investors should be aware that there is an exchange rate risk if such other currencies
depreciate against the base currency and consequently they may not realise the full amount of their
investment in a Fund.

Cross liability between funds

The Company is established as a segregated portfolio company. As a matter of Irish law, the assets of one
Fund will not be available to satisfy the liabilities of another. However, the Company is a single legal
entity which may operate or have assets held on its behalf or be subject to claims in other jurisdictions
which may not necessarily recognise such segregation. There is no guarantee that the courts of any
jurisdiction outside Ireland will respect the limitations on liability associated with segregated portfolio
companies nor is there any guarantee that the creditors of one Fund will not seek to enforce such Fund’s
obligations against another Fund.

Expenses Charged to Capital


https://impaxam.com/

Shareholders should note that all or part of expenses may be charged to the capital of a Fund in order to
enhance distribution levels. This will have the effect of lowering the capital value of an investment in a
Fund.

Substantial repurchases

Substantial repurchases by Shareholders may necessitate liquidation of investments. It is possible that
losses may be incurred due to such liquidations that might otherwise not have arisen.

Taxation

Any change in the Company’s tax status or in legislation could affect the value of investments held by
the Company and affect the Company’s ability to provide a return to investors. Potential investors and
Shareholders should note that the statements on taxation, which are set out herein and in each
Supplement, are based on advice which has been received by the Directors regarding the law and practice
in force in the relevant jurisdiction as at the date of this Prospectus and each Supplement. As is the case
with any investment, there can be no guarantee that a tax position or proposed tax position prevailing at
the time an investment is made in the Company will endure indefinitely. The attention of potential
investors is drawn to the tax risks associated with investing in the Company, particularly the section
headed “Taxation”.

Temporary suspension

Investors are reminded that in certain circumstances their right to redeem or convert Shares may be
temporarily suspended.

Dependence on the principals of the Investment Manager

The principals of the Investment Manager have authority to control the investment management of the
Company. If, for any reason, the Investment Manager were to lose the services of these individuals, the
Company might be adversely affected.

Performance fee

Any Performance Fee paid to the Investment Manager may create an incentive for the Investment
Manager to cause a Fund to make investments that are riskier or more speculative than would be the case
if there was no Performance Fee in place.

Any Performance Fee payable by the Company will be based on net realised and net unrealised gains
and losses as at the end of each performance period. As a result the Performance Fee will be paid in
respect of unrealised gains which may subsequently never be realised.

Political and /or regulatory risks

The value of a Fund’s assets may be affected by uncertainties such as international political developments,
changes in government policies, changes in taxation, restrictions in foreign investment and currency
repatriation, currency fluctuations and other developments in the laws and regulations of countries in
which investments may be made.

Controlling Shareholder

There is no restriction on the percentage of the Company’s Shares that may be owned by one person or
a number of connected persons. It is possible, therefore, that one person, including a person or entity
related to the Manager or the Investment Manager, may obtain control of the Company or of a Fund.

Counterparty and Broker Credit Risk

The Company will be exposed to the credit risk of the counterparties or the brokers and dealers and
exchanges through which, it deals, whether it engages in exchange-traded or off-exchange transactions.
A Fund may be subject to risk of loss of its assets held by a broker in the event of the broker's bankruptcy,
the bankruptcy of any clearing broker through which the broker executes and clears transactions on behalf
of the Company, or the bankruptcy of an exchange clearing house.

Depositary Risk

In the event of the Depositary (or any sub-custodian) being insolvent, wound up, put into receivership,



administration, examination or any other analogous event occurring, there may be delays in having any
assets held in custody by such entity returned to a Fund, or there may be a risk that such event would
give rise to a non-return of assets to a Fund (in each case, which could consequently result in losses or
damage to shareholders of a Fund).

Liquidity Risk

Investors should be aware that there are no guarantees concerning liquidity of investors in a Fund. They
should be aware that there may be delays to the sale of investments, particularly at times of market stress.

Cybersecurity Risk

Cybersecurity breaches may occur allowing an unauthorised party to gain access to assets of the Funds,
Shareholder data, or proprietary information, or may cause the Company, the Manager, the Investment
Manager, the Administrator or the Depositary to suffer data corruption or lose operational functionality.

The Funds may be affected by intentional cybersecurity breaches which include unauthorised access to
systems, networks, or devices (such as through “hacking” activity); infection from computer viruses or
other malicious software code; and attacks that shut down, disable, slow, or otherwise disrupt operations,
business processes, or website access or functionality. In addition, unintentional incidents can occur, such
as the inadvertent release of confidential information (possibly resulting in the violation of applicable
privacy laws). A cybersecurity breach could result in the loss or theft of Shareholder data or funds, the
inability to access electronic systems, loss or theft of proprietary information or corporate data, physical
damage to a computer or network system, or costs associated with system repairs. Such incidents could
cause the Company, the Manager, the Investment Manager, the Administrator, the Depositary, or other
service providers to incur regulatory penalties, reputational damage, additional compliance costs, or
financial loss. Consequently, Shareholders may lose some or all of their invested capital. In addition,
such incidents could affect issuers in which a Fund invests, and thereby cause a Fund’s investments to
lose value, as a result of which investors, including the relevant Fund and its Shareholders, could
potentially lose all or a portion of their investment with that issuer.

Changes in the UK Political Environment

As a result of the outcome of the UK Referendum on continued membership of the EU held on 23 June
2016, the UK ceased to be a member state of the EU on 31 January 2020.

On 24 December 2020, a trade agreement was concluded between the EU and the UK (the “EU-UK
Trade and Cooperation Agreement”) which provisionally applied with effect from 1 January 2021 and
formally entered into force on 1 May 2021. The terms of the EU-UK Trade and Cooperation Agreement
are not exhaustive and investors should be aware that the ongoing negotiations between the UK and the
EU and any subsequent negotiations, notifications, withdrawal or changes to legislation or regulation
may introduce potentially significant new uncertainties and instabilities in the financial markets. These
uncertainties and instabilities could have an adverse impact on the business, financial condition, results
of operations and prospects of the Company and certain of its service providers and counterparties, and
could therefore also be detrimental to Shareholders.

The withdrawal of the UK’s membership from the EU and the on-going relationship between the UK and
the EU has led to political, legal, tax and economic uncertainty in the UK and in various other countries.
This uncertainty may impact on the Company and/or the financial markets within which it operates. It is
not yet clear whether and to what extent EU regulations remain applicable or will be replaced by different
UK regulations with respect to the activities of any UK service provider or counterparty utilised by the
Company.

The withdrawal of the UK’s membership from the EU may also adversely affect the ability of UK service
providers or UK counterparties to access markets, make investments or enter into agreements (on either
their own behalf or on behalf of the Company or a Fund), or continue to work with non-UK counterparties
and service providers, all of which may result in increased costs to the Company and/or a Fund. It is
possible that UK investors in the Company may be subject to fewer protections than EU investors in the
Company.

Economic, Social, Environmental and Other Risks



Social, environmental and other conditions and events (such as natural disasters, epidemics and
pandemics, terrorism, conflicts and social unrest) will occur and will have significant impacts on issuers,
industries, governments and other systems, including the financial markets. For example, beginning in
January 2020, global financial markets have experienced and may continue to experience significant
volatility resulting from the spread of a novel coronavirus known as COVID-19. The outbreak of COVID-
19 has resulted in travel and border restrictions, quarantines, supply chain disruptions, lower consumer
demand and general market uncertainty. The effects of COVID-19 have and may continue to adversely
affect the global economy, the economies of certain nations and individual issuers, all of which may
negatively impact the Company and its Funds. As global systems, economies and financial markets are
increasingly interconnected, events that once had only local impact are now more likely to have regional
or even global effects. Events that occur in one country, region or financial market will, more frequently,
adversely impact issuers in other countries, regions or markets. These impacts can be exacerbated by
failures of governments and societies to adequately respond to an emerging event or threat. Shareholders
will be negatively impacted if the value of portfolio holdings decreases as a result of such events, if these
events adversely impact the operations and effectiveness of the Company, the Manager, the Investment
Manager or key service providers, or if these events disrupt systems and processes necessary or beneficial
to the management of the Funds.

Data Protection Risk

In order to maintain security and to prevent infringement of Data Protection Law, the Company, the
Manager, the Administrator, the Depositary or the Investment Manager where acting as a “data
controller” or “data processor” are each required to evaluate the risks inherent in the processing of data
and implement measures to mitigate those risks, such as encryption. Such measures are required to ensure
an appropriate level of security, including confidentiality, taking into account the state of the art and the
costs of implementation in relation to the risks and the nature of the personal data to be protected.
Potential investors and Shareholders should be aware that certain data security risks can arise by
processing of personal data, such as accidental or unlawful destruction, loss, alteration, unauthorised
disclosure of, or access to, personal data transmitted, stored or otherwise processed which may in
particular lead to physical, material or non-material damage. There may be instances where processing
operations by the Company, the Manager, the Investment Manager, the Administrator and/or the
Depositary are likely to result in a high risk to the rights and freedoms of potential investors or
Shareholders, however, the relevant data controller will be responsible for the carrying out of a data
protection impact assessment to evaluate, in particular, the origin, nature, particularity and severity of
any such risk. A personal data breach may, if not addressed in an appropriate and timely manner, result
in physical, material or non-material damage to potential investors or Shareholders such as loss of control
over their personal data or limitation of their rights, discrimination, identity theft or fraud, financial loss,
damage to reputation, loss of confidentiality of personal data protected by professional secrecy or any
other significant economic or social disadvantage to the natural person concerned and/or to the Company.



MANAGEMENT AND ADMINISTRATION

The Directors of the Company

The Directors of the Company are responsible, inter alia, for establishing the investment objectives and
policies of the Company and each Fund, for monitoring the Company’s performance and for the overall
management and control of the Company.

The following are the Directors of the Company:

Maire O’Connor (Chairperson and Resident in Ireland) is a solicitor by profession. She was a partner
at McCann FitzGerald and head of the firm’s Investment Management Group from August 2004 until
April 2008, following which she acted as a part-time consultant to the firm until April 2010. Prior to
joining McCann FitzGerald, Maire was a partner at Ernst & Young where she headed up the Investment
Funds Regulatory and Stock Exchange Listing practice, a practice which she established at the start of
2000. Maire moved to the private sector from the Civil Service (in 1989) and was a key figure in the
development of Ireland’s International Financial Services Centre (IFSC), and the international
investment funds industry in Ireland, in particular. She chaired the Irish Prime Minister’s IFSC
Investment Funds Group for seven years and was a member of the Company Law Review Group for
eight years. She is currently an independent non-executive director of a number of regulated financial
services firms, including investment companies.

Mike Kirby (Resident in Ireland) is Managing Principal at KB Associates a firm which provides a
range of advisory and project management services to the promoters of offshore mutual funds. He has
previously held senior positions at Bank of New York (previously RBS Trust Bank) (1995-2000) where
he was responsible for the establishment and ongoing management of its Dublin operations. He has also
held senior positions in the custody and fund administration businesses of JP Morgan in London and
Daiwa Securities in Dublin. Mr. Kirby holds a Bachelor of Commerce (Honours) Degree from University
College Dublin and is a Fellow of the Institute of Chartered Accountants in Ireland. He is a founder
member of the Irish Funds Industry Association.

Darren Johnson (UK Resident) is Executive Director and Chief Operating Officer - Listed Equities at
Impax Asset Management Limited and is a member of its Executive Committee. He is responsible for
global operations which includes Portfolio Services, Technology, Project/Change Management, Business
Resilience and Client Onboarding. Darren joined Impax in 2007 and during his tenure, he has driven
operational transformations, built teams and pioneered the company's transition into cloud services to
support rapid growth. At Impax, Darren is the global co-executor of the Equality, Diversity and Inclusion
group that works to improve inclusion and diversity across the organisation. In addition to his Impax
responsibilities, Darren sits on the board of a number of charities and organisations focused on social
inclusion, such as the Conduit Advisory Committee and Muirton Athletic Charitable Hub. Darren is also
a prominent advocate of Diversity issues across the financial services and acts as an ambassador for
Investment 20/20, an organisation which provides school leavers and graduates from non-traditional
backgrounds with opportunities to find out about and work in asset management. Prior to Impax, Darren
was Head of Operations at Talisman Global Asset Management, a family office investing in Fund of
Hedge Funds and Private Equity. Darren was responsible for designing and implementing accounting
and operational and performance procedures, including systems within the firm. He has also worked for
RAB Capital, AXA IM, Mercers, and Legal & General in various senior investment, operational and
accounting positions.

Arun Neelamkavil (Resident in Ireland) is currently an independent director and consultant to financial
services firms. He has extensive International Investment Management experience across Technology,
Operations, Product Development and Distribution. He acts as a Business Advisor to clients with a
detailed understanding of key service providers in the investment ecosystem, having worked with
multiple clients on how to build and grow effective, efficient and robust organisations. He previously
worked at Credit Suisse where he co-led EMEA Prime Brokerage Consulting driving their client facing
product offering and more recently led Prime Brokerage Sales at Citigroup. He has also held management
positions with Deloitte and Accenture. Arun holds a Master’s Degree in Computer Science from the
University of North Carolina and is a Scholar and Gold Medalist in Computer Engineering of Trinity
College Dublin.

All of the Directors are non-executive directors and their address, for the purpose of the Company, is



the registered office of the Company.
The Manager

Impax Asset Management Ireland Limited has been appointed to act as manager pursuant to the
Management Agreement. The Manager is responsible for the investment policy, objectives and
management of the Company and its Funds. The Manager was incorporated as a limited liability company
in Ireland on 25 October 2018 and was authorised by the Central Bank on 18 April 2019 as a UCITS
management company pursuant to the UCITS Regulation and an alternative investment fund manager
pursuant to the European Union (Alternative Investment Fund Managers) Regulations 2013. The
Manager's parent entity is Impax Asset Management Group plc. Impax Asset Management Group plc is
a public limited company incorporated on 11 October 1996. The shares of Impax Asset Management
Group plc are quoted on the Alternative Investment Market of the London Stock Exchange. The
Investment Manager is a wholly owned subsidiary of Impax Asset Management Group plc.

The Manager’s principal business is the provision of fund management services to collective investment
schemes and managed accounts. The Manager is approved as a management company regulated by the
Central Bank. The Manager has delegated the performance of its discretionary investment management
and certain distribution functions in respect of the Company and its Funds to the Investment Manager
and administrative functions to the Administrator.

The Manager will receive periodic reports from the Investment Manager detailing the Funds'
performance and analysing their investments. The Manager will receive similar reports from the other
services providers in relation to the services which they provide.

The Manager’s company secretary is HMP Secretarial Limited.
Details of each of the directors of the Manager are set out below:

Maire O’Connor (Resident in Ireland) is a solicitor by profession. She was a partner at McCann
FitzGerald and head of the firm’s Investment Management Group from August 2004 until April 2008,
following which she acted as a part-time consultant to the firm until April 2010. Prior to joining McCann
FitzGerald, Maire was a partner at Ernst & Young where she headed up the Investment Funds Regulatory
and Stock Exchange Listing practice, a practice which she established at the start of 2000. Maire moved
to the private sector from the Civil Service (in 1989) and was a key figure in the development of Ireland’s
International Financial Services Centre (IFSC), and the international investment funds industry in
Ireland, in particular. She chaired the Irish Prime Minister’s IFSC Investment Funds Group for seven
years and was a member of the Company Law Review Group for eight years. She is currently an
independent non-executive director of a number of regulated financial services firms, including
investment companies.

Alison Manley (Resident in Ireland) has over 25 years’ experience evaluating and developing funds
and financial products and is an experienced non-executive director of Irish regulated UCITS, AlFs and
Fund Management Companies. Alison established and was CEO of Goodbody Fund Management, a
UCITS Management Company and AIFM specialising in private equity and real estate assets where she
was also, at different times, Designated Person with responsibility for Investment Management and
Distribution. Her previous responsibilities included the evaluation and selection of third party funds with
a particular focus on alternative strategies, development of structured products, establishment and
expansion of credit union investment services and financial planning for high net worth individuals.
Alison was a member of Goodbody Stockbroker’s Asset Allocation Committee, chaired the Alternative
Assets Committee and has participated in and chaired working groups for Irish Funds.

Adrian Missen is Country Head, Ireland at Impax Asset Management Ireland Limited (IAMIL) and is
also a senior member of the Impax Client Services and Business Development team. IAMIL are the
appointed Management Company to Impax Funds (Ireland) plc and Adrian is responsible for managing
the daily operations of IAMIL. Prior to joining Impax in June 2021, Mr Missen was Head of Client
Development at BCP Asset Management DAC and also a member of the BCP Investment Committee
(2012 to 2021). Mr Missen was a Non-Executive Director of both BCP Fund Management DAC and
Kells ICAV from 2016 to 2021, both of which are regulated investment entities managing assets on
behalf of private and institutional clients in Ireland, the UK and Europe. Prior to BCP, Mr Missen was



Senior Vice President of Kleinwort Benson Investors (2004 to 2012) and had responsibility for marketing
and distributing a range of equity investment strategies, including environmental-focused strategies, in
the North American institutional investment market. He is an experienced financial services professional
and holds a Bachelor of Business and Legal Studies Degree (International) from University College
Dublin and is a Qualified Financial Advisor.

Darren Johnson (UK Resident) is Executive Director and Chief Operating Officer - Listed Equities at
Impax Asset Management Limited and is a member of its Executive Committee. He is responsible for
global operations which includes Portfolio Services, Technology, Project/Change Management, Business
Resilience and Client Onboarding. Darren joined Impax in 2007 and during his tenure, he has driven
operational transformations, built teams and pioneered the company's transition into cloud services to
support rapid growth. At Impax, Darren is the global co-executor of the Equality, Diversity and Inclusion
group that works to improve inclusion and diversity across the organisation. In addition to his Impax
responsibilities, Darren sits on the board of a number of charities and organisations focused on social
inclusion, such as the Conduit Advisory Committee and Muirton Athletic Charitable Hub. Darren is also
a prominent advocate of Diversity issues across the financial services and acts as an ambassador for
Investment 20/20, an organisation which provides school leavers and graduates from non-traditional
backgrounds with opportunities to find out about and work in asset management. Prior to Impax, Darren
was Head of Operations at Talisman Global Asset Management, a family office investing in Fund of
Hedge Funds and Private Equity. Darren was responsible for designing and implementing accounting
and operational and performance procedures, including systems within the firm. He has also worked for
RAB Capital, AXA IM, Mercers, and Legal & General in various senior investment, operational and
accounting positions.

The Investment Manager and Global Distributor

The Company and the Manager have appointed Impax Asset Management Limited as investment
manager and distributor pursuant to the Investment Management Agreement. The Company and the
Manager have also appointed the Investment Manager as distributor of the Shares pursuant to the
Investment Management Agreement under which the Investment Manager may appoint sub-distributors
and agents.

The Investment Manager was incorporated in the UK on 16 June 1998. It is engaged in the business of,
inter alia, providing investment management and advisory services to and in respect of collective
investment undertakings, investment companies, limited partnerships and other investment facilities.

The Investment Manager is a wholly-owned subsidiary of Impax Asset Management Group plc. Impax
Asset Management Group plc is a public limited company incorporated on 11 October 1996. The shares
of Impax Asset Management Group plc are quoted on the AIM part of the London Stock Exchange.
Impax Asset Management Group plc is the parent entity of the Manager.

UK Facilities Agent

The Investment Manager will also act as the UK Facilities Agent of the Company and will provide
general facilities to UK investors as required by Rule 9.4.1R of the FCA’s Collective Investment Schemes
Sourcebook. These include facilities for inspection and the obtaining, free of charge, of the documents
referred to in the section of this Prospectus entitled “Inspection of Documents” and where details can be
obtained on the price, redemption and payment of Shares. UK investors may also lodge any complaint
relating to the operation of the Company with the UK Facilities Agent.

The Administrator

The Company and the Manager have appointed the Administrator to act as its administrator pursuant to
the terms of the Administration Agreement.

The Administrator is a limited liability company incorporated under the laws of Ireland on 28 May 1990.
The Administrator is a wholly-owned subsidiary company of J.P. Morgan International Finance Limited
which is itself an ultimate subsidiary of J.P. Morgan Chase & Co. The Administrator is authorised as an
investment business firm for the provision of administration services to collective investment schemes,
including the performance of valuation services, fund accounting and transfer agency activities.



The Depositary

The Company and the Manager have appointed J.P. Morgan SE — Dublin Branch as Depositary of all of
its assets pursuant to a Depositary Agreement (summarised under the heading ‘“Material Contracts”
below) to provide depositary, custodial, settlement and certain other associated services to the Company.

The Depositary was incorporated in Germany as a European public company (Societas Europaea), is
registered with the local court of Frankfurt am Main, Germany HRB number: 126056, VAT number:
3877301MH, has its registered office at TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany
and is acting through its Dublin branch with a place of business at 200 Capital Dock, 79 Sir John
Rogerson’s Quay, Dublin 2, D02 RKS57, Ireland. It has engaged in banking activities since its
incorporation.

Depositary’s Duties

The Depositary will further, in accordance with the UCITS Regulations, the UCITS Directive and the
Central Bank UCITS Regulations:

a) ensure that the issue, redemption and cancellation of Shares effected by the Company or on its
behalf are carried out in accordance with the UCITS Regulations or the Constitution;

b) ensure that the value per Share of each Fund is calculated in accordance with the UCITS
Regulations or the Constitution;

c) carry out, or where applicable, cause any sub-custodian or other custodial delegate to carry out

the instructions of the Company or the Manager unless they conflict with the UCITS Regulations
and the Constitution;

d) ensure that in transactions involving the assets of the Company, the consideration is remitted to
it within the usual time limits; and
e) ensure that the income of the Company is applied in accordance with the Constitution.

The Depositary may entrust all or part of the assets of the Company that it holds in custody to such sub-
custodians as may be determined by the Depositary from time to time. Except as provided in the UCITS
Regulations, UCITS Directive and/or Central Bank UCITS Regulations, the Depositary’s liability shall
not be affected by the fact that it has entrusted all or part of the assets in its care to a third party (please
see the comments on liability in the description of the Depositary Agreement (summarised under the
heading “Material Contracts” below), and the description of sub-custodians and other delegates, for
further details).

The Depositary shall assume its functions and responsibilities in accordance with the UCITS Regulations,
the UCITS Directive and the Central Bank UCITS Regulations as further described in a separate
Depositary Agreement. The main duties referred to in the foregoing paragraphs as well as any additional
duties which the Depositary has been entrusted with, are more fully described in the Depositary
Agreement (summarised under the heading “Material Contracts” below), a copy of which is available at
the registered office of the Company.

The Depositary may not retire or be removed from office until a new depositary approved by the Central
Bank is appointed as a replacement. If no depositary has been appointed within a period of three months
from the date on which the Depositary notifies the Company of its intention to retire or from the date on
which the Company notifies the Depositary of its desire to terminate its appointment, then (i) a general
meeting will be convened at which an ordinary resolution, or such a resolution passed by such majority
as specified in the Constitutive Documents, to wind up or otherwise dissolve the Company is proposed;
and (ii) the appointment of the Depositary may be terminated only upon the revocation of the Company’s
authorisation by the Central Bank.

The Depositary is liable for any loss suffered by the Company in respect of its Funds or the Shareholders
as a result of the Depositary’s negligent or intentional failure to properly fulfil its obligations under the
Regulations. In the event of the loss of a financial instrument held in custody, the Depositary must return
a financial instrument of identical type or the corresponding amount to the Company. Notwithstanding
the foregoing, in the case of such a loss, the Depositary will not be liable if it can prove that such loss
has arisen as result of an external event beyond the reasonable control of the



Depositary, the consequences of which are unavoidable despite all reasonable efforts to the contrary.

Conflicts of Interest relating to the Depositary

As part of the normal course of global custody business, the Depositary may from time to time have
entered into arrangements with other clients, funds or other third parties for the provision of safekeeping
and related services. Within a multi-service banking group such as JPMorgan Chase Group, from time
to time conflicts may arise as a result of the relationship between the Depositary and its safekeeping
delegates, for example, where an appointed delegate is an affiliated group company and is providing a
product or service to a fund and has a financial or business interest in such product or service or where
an appointed delegate is an affiliated group company which receives remuneration for other related
custodial products or services it provides to the funds, for instance foreign exchange, securities lending,
pricing or valuation services. In the event of any potential conflict of interest which may arise during the
normal course of business, the Depositary will at all times have regard to its obligations under applicable
laws including Article 25 of the UCITS Directive.

Up-to-date information regarding the description of the Depositary’s duties and of conflicts of interest
that may arise therefrom as well as from the delegation of any safekeeping functions by the Depositary
will be made available to investors on request at the Company's registered office.

Sub-Custodians and Other Delegates

When selecting and appointing a sub-custodian or other delegate, the Depositary shall exercise all due
skill, care and diligence as required by the UCITS Directive, UCITS Regulations and Central Bank
UCITS Regulations to ensure that it entrusts the Company’s assets only to a delegate who may provide
an adequate standard of protection.

The current list of sub-custodians and other delegates used by the Depositary is available at Appendix Il
hereto, and the latest version of such list may be obtained by investors from the Company upon request.

Conflicts of Interest

Due to the operations which are or may be undertaken by the Manager, the Investment Manager, the
Administrator, the Depositary and the Directors and their respective holding companies, subsidiaries and
affiliates (each an “interested party”), conflicts of interest may arise.

The Manager, the Investment Manager, the Administrator, the Depositary and the Directors may provide
similar services to others provided that the services they provide to the Company are not impaired
thereby. An interested party may acquire or dispose of any investment notwithstanding that the same or
similar investments may be owned by or for the account of or otherwise connected with the Company.
Furthermore, an interested party may acquire, hold or dispose of investments notwithstanding that such
investments had been acquired or disposed of by or on behalf of the Company by virtue of a transaction
effected by the Company in which the interested party was concerned provided that the acquisition or
disposal by an interested party of such investments is effected on normal commercial terms as if
negotiated on an arm’s length basis and the investments held by the Company are acquired in the best
interests of the Shareholders.

Dealings will be deemed to have been effected on normal commercial terms negotiated at arm’s length
if:

Q) a certified valuation of a transaction by a person approved by the Depositary as independent and
competent is obtained; or

(2) the transaction is executed on best terms on an 